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Market Commentary #

n U.S., Treasury market was affected by the rising expectation of strong economic

recovery and inflationary pressure in the quarter, which in turn was induced by rapid
progress in vaccination program, the USD1.9 trillion fiscal stimulus package implemented
by the new Biden government and the Federal Reserve’s commitment of maintaining
accommodative monetary policy in next 1 to 2 years. Meanwhile, economic data gradually
improved and beat market expectation on the upside as coronavirus infection cases
consistently went down. In March meeting, the Federal Reserve maintained the
consensus of keeping interest rate unchanged until 2024, but revised up economic
forecast and inflation forecast for 2021 and 2022. Despite that, the 10-year U.S. Treasury
yields trended sharply higher throughout the quarter and refreshed the high since February
2020. Long-dated bonds were under the most pressure as investors priced-in rising
inflationary pressure and earlier-than-expected monetary tapering. Though technology
stocks retreated in the period on rising U.S. Treasury yields, overall broad equity markets
continued to refresh the all-time-high, which reflected the better outlook of U.S. economy.
To conclude, on a quarter-on-quarter basis, 10-year Treasury yield rose sharply by 83
basis points and closed at 1.74%. U.S. Treasuries underperformed most peers.

In the Eurozone, bond market fell across the region as external factors dominated.
Meanwhile, domestic factors, such as a step-up in ECB PEPP buying pace, extended
lockdown policies and weakened near term economic performance cushioned the upward
pressure in bond yields. Long-dated bond generally underperformed, with 10-year and
30-year German bund yield rising 28 basis points and 42 basis points respectively. Italian
bond market continued to outperform on the back of favorable policies and political
landscape.

Global stocks registered positive returns during the first quarter, with developed markets
slightly outperformed emerging markets. Stocks rallied on a Democratic-controlled US
Senate and vaccine optimism, before offsetting partial gains owing to lofty asset
valuations and inflation fear. The bear-steepening yield curve and reflation regime favored
value stocks, while defensive stocks lagged behind. In terms of size, small-caps fared
better than larger counterparts.
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1 If the last calendar day is not a dealing day, information herein will be based on the previous dealing day.
# The market commentary and the Investment Manager's comment above solely reflect the opinion,

view and interpretation of the Investment Manager as of the last calendar day of the relevant

quarter. Investors should not solely rely on such information to make any investment decision.
Investment involves risks and the Funds are subject to market and exchange rate
fluctuations and to the risks inherent in all investments. Past performance is not indicative
of future performance. Price of units and the income from them may go down as well as up.
The information herein is based on sources believed to be reliable and the opinions contained herein
are for reference only.
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B2 = A 5iE & £ Luen Fung Hang Life Pension Fund — 8 & & € Growth Fund

% 32 B % & B3 Investment Objective and Policy
BREESKEREETASHNERTSHE  URRE
HAAERERERZENNTS - —RBERT  EE¥EE
BERBRRE SR THEEBKRENRRES

The Growth Fund will be actively managed to take advantage of both
short-term market opportunities and long-term growth potential that exist
around the world. Under normal circumstances, the Fund will invest a
substantial portion in global equities. The balance will be invested in
global debt securities.

% 5 & X 3F 3R Investment Manager's Comment*
AEERFAKBELRR  BRETHSNEREREE WA
EE - EREMSR  LENRERRERAT - LBUF
BFELRXIAMEATHMEITEERRINEDT @ R
REEWRAZESUH®E EERESHE  KMEFHREN
RELLEUREEVRANRELE - BHR - BAHEE
MRS EBEERNED - BRENELARARRFEZSBAN
EBUAEE R AT ESTRMBSNEIEREZ - ALt ™
SRBME SRS -

The Fund posted a gain over the quarter with equity markets delivering
positive performance over fixed income assets. Within equity markets,
North America investments outperformed. Global fixed income registered
a decline driven by higher government bond yields and strengthening US
dollar against other major currencies. At the asset allocation level, we
maintained an overweight position in equities and underweight exposure
in fixed income. In the near term, the ability to cope with the resurgence
of Covid, vaccine roll-out and geopolitical challenges for the Biden
administration are key drivers for financial markets. As a result, volatility
in markets will remain elevated.

& € 3 ¥l Fund Information

£ £ %% Fund Descriptor JBRAEEES Balanced Fund
EEFE(BE) 77T HKD 1,436.54

Net Asset Value (Million)* BP9 7T MOP 1,479.63

# B 2 Inception Date® 17/01/ 2003

FEEEE R Management Fee (p.a.) [

#2%8 B b 2 Fund Expense Ratio* 1.38%

S ) 78 7T HKD 28.5388

EE{V{E#& NAV per unit B8 72 MOP 29,3950

JEB& 72 Risk Profile S High

B & £ M MPITTEE Performance in MOP®

B EEZES —§ =% = #HHES
3 Months Yearto date 1Year 3Years 5Years Since Inception
BRI oon  223%  2094% 1475% 4235%  185.39%
Net Return

FERRERPITEHE Calendar Year Performance in MOP®

2016 2017 2018 2019 2020
FHEIR 1.49% 20.12% -8.96% 12.92% 9.26%
Net Return

+X#% ¥ 5 B Top 10 Holdings
1 BE:T A% TENCENT HOLDINGS LTD 2.3%
2 R FB{RFE AIA GROUP LTD 1.7%
3 #:%$R1T—H CHINA CONSTRUCTION BANK-H 1.1%
4 E[E—W-—B#E5I MEITUAN-W-CLASS B 1.1%
5 JEZ$%2p% HSBC HOLDINGS PLC 1.1%
6 &A7T&E TAIWAN SEMICONDUCTOR MANUFACTURING 1.0%
7 B3RS T HONG KONG EXCHANGES & CLEAR 0.9%
8 FIEIFEZ —H PING AN INSURANCE GROUP CO-H 0.9%
9 APPLEINC 0.8%
10 ALIBABA GROUP HOLDING-SP ADR 0.8%

& & & 5 Bl Composition
WENVES W57 Bond 16.0%

JRTTE# Australian Dollar Bond 0.4%
JN7Tf&ES Canadian Dollar Bond 0.4%

AR &% Renminbi Bond 0.5%

Unit Trust 1.2% 5 [Ef&% Japanese Yen Bond 2.7%

% 7tE% Singapore Dollar Bond 0.4%
SETT{#% US Dollar Bond 5.7%

EXTT{& % Euro Dollar Bond 4.1% MR EpAEE
8% UK Sterling Bond 0.8% Norwegian Krone Bond 0.7%
77T (@3 Hong Kong Dollar Bond 0.2% ~ BFEFTHREH

Mexican Peso Bond 0.1%

W% Z Equities 67.7%
SMN(BA - FERFP BRI H 7K Japan 6.1%
Asia (ex Japan ex HK ex China) 8.3% 4t3= M North America 15.6%
BUM (EEIBR M) Europe (ex UK) 11.0% ZEET United Kingdom 4.4%
EERFE E A Others 1.6%
Hong Kong and China 20.7%

# AXAURZ SRR EEETRARMBECERAXH TR AR 2B R  BARRE - REE TRERBEGMEMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAREMERVRPITETR - WRN BB BT = TRPMTHEEERH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HH B H | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEEZ-_BEF A+ -APBRFEZESRANILE c ESMNHESANIZ FEESBALE (AAELBXEBBNAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 ARESZEAEMAET  ESRPREMEEFERLBER ARSAUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WRA BT R —T=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

RAMEERR  FESURHEREFEDR—IRROEFREAMYE  BENRMLFRARISRORE > &

SEEREKDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al

as well as up.

Past per is not indicative of future | Price of units and the income from them may go down

1



@

WY FAFoeunrnsa
Luen Fung Hang Life Limited

2021 £ 1 FREER
2021 1st Quarter Review Report

RAMTEAR  FESURHEREFEDR—IRROEFREMYE  BENRMLEFRARMIRORE » &

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh

B A 5B & £ Luen Fung Hang Life Pension Fund — 331§ & & Balanced Fund

%33 B % & B3 Investment Objective and Policy

PHEESEBRBRICET RS HNERMSHERBIEEM
BEEREEREINDS  BREURENELER - —
BRIERT  EEKHEHRENRRERIRRES -

The Balanced Fund will be actively managed to take advantage of both
short-term market opportunities and long-term growth potential that exist
around the world. The Fund will seek to achieve a long-term capital
growth. Under normal circumstances, the Fund will invest in global
equities and global debt securities in a balanced manner.

2 {Z B TR Investment Manager's Comment”

AESHNEANFBELR  RETSHERENREEHRA
EE - EREWMSR  EEXENRERRERAT - ZBUF
EFEEEIANEALEMIZEEBENEDT R
RETEWAZSHKE EERELE  BMEFHRER
FRELEARBEERANRELLE - RER > BAHEY
MESEEERNED - BENER AR RRFEZBFN
WEBUAKE R AT ESRMBENEERZ - At ™
SRBM SR -

The Fund posted a gain over the quarter with equity markets delivering
positive performance over fixed income assets. Within equity markets,
North America investments outperformed. Global fixed income registered
a decline driven by higher government bond yields and strengthening US
dollar against other major currencies. At the asset allocation level, we
maintained an overweight position in equities and underweight exposure
in fixed income. In the near term, the ability to cope with the resurgence
of Covid, vaccine roll-out and geopolitical challenges for the Biden
administration are key drivers for financial markets. As a result, volatility
in markets will remain elevated.

& & 3 ¥ Fund Information

E £ %% Fund Descriptor EEEEES Balanced Fund
BEFE(ER) 78 7T HKD 1,151.39

Net Asset Value (Million)* BP9 7t MOP 1,185.93

#£ 4 B # Inception Date® 17/01/ 2003

FSEEBE R Management Fee (p.a.) RMEYA

#4% F b 2= Fund Expense Ratio’ 1.38%

o o 7 7T HKD 26.1093

B {EHE NAV per unit 579 7T MOP 26,8926
[ELBRF2 B Risk Profile = High

B & £ MR MPITEHE Performance in MOP®

A FEES - = =F HKHES
3 Months Yearto date 1Year 3Years 5Years Since Inception
HEIR 0.78% 0.78%  24.69% 13.91% 35.19% 161.09%
Net Return

FERREMPITTE E Calendar Year Performance in MOP®

2016 2017 2018 2019 2020
RHEIR 1.26% 15.92% -7.24% 11.33% 9.52%
Net Return
+ X3 ¥ 15 H Top 10 Holdings
1 FEFTZAR TENCENT HOLDINGS LTD 1.8%
2 R FBIRHE AIA GROUP LTD 1.2%
3 SPANISH GOV'T 1.95% A 30JUL2030 1.0%
4 &S TAIWAN SEMICONDUCTOR MANUFACTURING 1.0%
5 3B —W—B#E3| MEITUAN-W-CLASS B 0.8%
6 #2%#R1T —H CHINA CONSTRUCTION BANK-H 0.8%
7 ALIBABA GROUP HOLDING-SP ADR 0.8%
8 JAPAN GOVT 20-YR 0.4% S/A 20MAR2036#156 0.7%
9 JEZ4Zp% HSBC HOLDINGS PLC 0.7%
10 #EEJEF 300 3520 ETF CHINAAMC ETF SERIES-CH-HKD 0.7%
& & & & 5 B Composition

WELES
Unit Trust 1.0%

W {&% Bond 32.1%
SEIT{E% Australian Dollar Bond 1.0%
JN7ef&% Canadian Dollar Bond 0.8%
AR (& Renminbi Bond 1.1%

B [E&#% Japanese Yen Bond 6.1%
% 7Uf&% Singapore Dollar Bond 0.9%
SE7T{&% US Dollar Bond 9.0%

BrTfE% Euro Dollar Bond 9.5% BEEEEE
HE{E% UK Sterling Bond 1.7% Norwegian Krone Bond 1.5%

RBEFRERES
Mexican Peso Bond 0.2%

77L& % Hong Kong Dollar Bond 0.3%

WA Z Equities 59.1%
TN (BA - BERFERSIN) FIZ Japan 6.5%
Asia (ex Japan ex HK ex China) 8.6% 4k 24 North America 12.8%
B (ZEBIBR 1) Europe (ex UK) 10.2% 2B United Kingdom 3.8%
ERERTE E A Others 1.4%
Hong Kong and China 15.8%

AXFTl 2 T5R R R AR A MR A ER A IR AR 2B R BARRE - REE TRERBEEGHEMNMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

AESBEAREBET - T —FE—FER  AESEEFERBAERARPITRET  WRA BT R T = TRMITHEEERTH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

AR 2 [HEH B E | AR ERATIEAREESRR 25H -

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

WHEE—Z-_ZE+ A=+ APBRFEZESRANILE - ESMASHEEANIZ FEESBALE (AEL BXEBBNAESMNFTESBRAMAM) o
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).

AESZEREER/ET - RSRBREMEEFERLEAR  HREWERFRE AR T - —FE—FER ESRBIBNETHE  MRNBPITHE - WRA BT R —3T = DRI T EEERE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

SEEREBDTBRIFAH -
i

as well as up.

2

Past per is not indicative of future | Price of units and the income from them may go down
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B AHE4EL Luen Fung Hang Life Pension Fund — FFEi8 & & Stable Fund

%33 B % & B3 Investment Objective and Policy

FTERESKEESLEUYAZTHNEDRTEHE  REEH
HEERERERENINTS L BEREEERIB X
WER BRFTEFMESEKFENERETR - —RIBER
T ESRFIERENRRES A THNEEKRENE
BRIRE o

The Stable Fund will be actively managed to take advantage of both
short-term market opportunities and long-term growth potential that exist
around the world. The Fund will be invested in a conservative manner to
reduce the risk of capital losses while attempting to achieve a reasonable
level of capital gains. Under normal circumstances, the Fund will invest
a substantial portion in global debt securities. The balance will be invested
in global equities.

% F{Z B ¥F 3R Investment Manager's Comment”

AESHRFRABEEE®R  RETSHEREREEHRA
EE - EREMSGR  EENREXRRERAT - LBUF
BHERXFANMEATHMIEERBINEDT @ R
REEWAZEHE EERELHE  BMAESHREN
FReELEUARBEERANRELLSE - RER  BAHFEY
MRESEIFERNEED - RENELURRREFZBTH
WHBUARE SR AT ESMMENETEREZ - Fitt- ™
SREBM SRS D -

The Fund posted negative return over the quarter with equity markets
delivering positive performance over fixed income assets. Within equity
markets, North America investments outperformed. Global fixed income
registered a decline driven by higher government bond yields and
strengthening US dollar against other major currencies. At the asset
allocation level, we maintained an overweight position in equities and
underweight exposure in fixed income. In the near term, the ability to
cope with the resurgence of Covid, vaccine roll-out and geopolitical
challenges for the Biden administration are key drivers for financial
markets. As a result, volatility in markets will remain elevated.

B £ ¥ ¥ Fund Information

E S8 Fund Descriptor

BEFRE(EE)
Net Asset Value (Million)*

BEEEEZ Balanced Fund

37T HKD 1,444.18
BP9 7T MOP 1,487.51

17/01/2003
1.25%
1.37%

77T HKD 20.7108
S PFY 5T MOP 21.3321

A1 Moderate

#EH B # Inception Date®

S EEEEE Management Fee (p.a.)
#2% F Lt % Fund Expense Ratio*

BB NAV per unit’

B\ B2 72 Risk Profile

B & R M LWPITTEHH Performance in MOP®

B EEES —§ =f =E #HHES
3 Months Yearto date 1Year 3Years 5 Years Since Inception
Il -0.77% -0.77%  16.08% 10.03% 23.20% 107.11%
Net Return

FERBEMPITTE S Calendar Year Performance in MOP®

2016 2017 2018 2019 2020
N;‘?Eiﬁ 0.63% 10.65% -4.60% 8.09% 1.89%
et Return
+X# ¥ H H Top 10 Holdings
1 SPANISH GOV'T 1.95% A 30JUL2030 1.5%
2 [EETIZA% TENCENT HOLDINGS LTD 1.2%
3 JAPAN GOVT 20-YR 0.4% S/A 20MAR2036#156 1.1%
4 SPANISH GOV'T 2.7% A 310CT2048 1.0%
5 SINGAPORE GOV'T 2.625% S/A 01MAY2028 0.9%
6 JAPAN GOVT 20-YR 0.5% S/A 20MAR2038#164 0.9%
7 UKTSY GILT 1.625% S/A 220CT2028 0.8%
8 JAPAN GOVT 30-YR 0.4% S/A 20JUN2049#63 0.8%
9 AUSTRALIAN GOVT. 3.25% S/A 21APR2029 0.8%
10 KOREAN AIR LINES 0.32% S/A 21FEB2022 0.8%
& & |’ E 7 Bl Composition

WENES

L W &35 Bond 47.5%
Unit Trust 0.8%

SBT{&E% Australian Dollar Bond 1.5%
77TfE# Canadian Dollar Bond 1.2%
AR HEEE % Renminbi Bond 1.6%

F [El{# % Japanese Yen Bond 8.9%
% 7L{&% Singapore Dollar Bond 1.3%
SE7L{&% US Dollar Bond 13.5%

BT {35 Euro Dollar Bond 13.9% BEsEAES
H8fE% UK Sterling Bond 2.5% Norwegian Krone Bond 2.3%
NG = =
3705 % Hong Kong Dollar Bond 0.5% =PI SR (&

Mexican Peso Bond 0.3%

B EZ Equities 39.8%
TMBAR - BBERFERIN) H 7K Japan 4.1%
Asia (ex Japan ex HK ex China) 6.1% 4k 253 North America 8.9%
BUM (ZEEIBRSM) Europe (ex UK) 7.0% 2 United Kingdom 2.5%
FE RS EAb Others 1.2%
Hong Kong and China 10.0%

# AXFURZ SRR EEETR AR ECERAXH TR ASR 2B R  BARRE - REE TRERBEGMEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAREMERVRPITETR - WRN BB BT = TRPTAEEERH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HHBH | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEEZ-_BEF A+ APBRFEZESRANILE c ESMNHESANIZ FEESBALE (AAEL BXEBBNAESMNFTESBRAMAM) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WRA BT R —#T=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

RAMTEAR  FESURHEREFEDR—IRROEFREMYE  BENRMLEFRARMIRORE » &

SEEREBDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al

as well as up.

Past per is not indicative of future | Price of units and the income from them may go down
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B ASR4EL Luen Fung Hang Life Pension Fund — R EIBX & & China Equity Fund

%33 B % & B3 Investment Objective and Policy

TERZESSEBBTIERENHERKEPEARANBHKEZ RN
REZBREZHEN QAN LTRENERZHEZRS (BFEATRKRE
%) MEAREERHVERBNERER -

The China Equity Fund aims to provide investors with long-term capital growth through
investment mainly in the listed equities and equity related securities (including convertible
securities) of companies whose activities are closely related to the economic development
and growth of the economy of the People’s Republic of China.

#% 5 4E 1 3F 58 Investment Manager's Comment*

BEF—FHARARY  EANHRBEEREIEE 1 TEREEF
AZESHAAFIE > MCSIB0EHZN2020F 2802 HA127%ER1 A
ARF3FURN SN - ERARTSHERHEARBTEHRERE MR
UK AENRREHNENTE - KTAZM APaEF - BEPEH
ARBITEARBTSATAEIEARDYE  ARBERN2ANEY
R o AT PEIRNBHEBEBEAHRABBRRERBEANER IR
2AESEDSHN EABEY - XEGESZEERLH  AHTEEITESE
MFESHBRS AREUR P ERM MM FSI BB TRIEE
BEGEEIBMNTEEEZE - 2EMEN 3 ANEMN 2021 FEIAE
ERAEBERMURBOEmREEHEEREEDSNERIAT SR
LR - HERERRE R DA ENRI RS IEHMAIEREBNEE
WENZTEDBITR-48%H-70% » MEAXERFENISEMN EFEREE
HAER00IEH BN 5 BI T B5-0.9%F-3.1% o B - 1BEHRMAHREE
ENE1ZEXRFERRMBEL - 25 EA22%F80%  TERHREHE
E - ERANAAEEEER EAFRFE o

AEESRFIZEHSERR  TEZHENERRNFERBEER T KAE
2 o AESEHAERRETEIRRUTEZ ERBUTRIBBERM BB E DB
RIITE  UHYER : () PEBERES MBI GBUARRE © (i) R
TREZRNBREESFRVFE | (i) EEEZERTNERAELD
THARBRHROFEL ) (v) EBBNRBBMSIBMESRAR,
REREFHEERE DR (v) RITHE B A BT = ZE AR 8 B &
BUAFTER I EE -

Most mainland benchmark indices erased all year-to-date gain by the end of first quarter
despite a vibrant start for the new year. Indices like CSI300 Index had refreshed its 13-year
high in early January following its 12.7% surge in December 2020, but the broad market rally
paused by mid-January due to speculations of PBaC's view on liquidity tightening as well as
the impact of a short-lived global sell-off near end-January. The rally briefly revived in early
February, coincidental with PBoC's renewed liquidity injection prior to the CNY market closure.
However, concerns of pre-mature macro tightening re-emerged in China after the holidays and
reversed the market uptrend by end-February. The global unease triggered by the rise of U.S.
bond yields, latest COVID-19 unsettling development in major foreign markets, and the Sino-
U.S. dialogue in Alaska continued to weigh on market sentiment throughout March. The
lukewarm 2021 GDP target announced at the Two Sessions in early March and certain
municipalities” measures to curb the residential property market also overshadowed the market.
The relatively tech-savvy and startup-dominant Shenzhen Composite and ChiNext Index
eventually dropped about -4.8% and -7.0% at the tumultuous first quarter, while large-cap
dominant indices like Shanghai Composite and CSI300 Index retreated about -0.9% and -3.1%.
Meanwhile, Hang Seng H-share and Red-chip Index outperformed their mainland peers with
a+2.2% and +8.0% return in the first quarter, mainly led by the gain of several Real Estate,
Financials and Utilities related heavyweights.

The Fund registered a negative return in the first quarter, mainly led by the decline of
Consumption and Information Technology related exposure. In the coming quarters, the Fund
would focus on sectors with high beneficial likelihood from government stimulus and healthy
financial strength, and would also closely monitor: (i) evolvement of the Sino-U.S. relationship
and related geo-political issues; (i) the development of global pandemic and the derived
impacts; (iii) the impact of interest rate differential on RMB with reference to the latest
trajectory of interest rate projection in U.S.; (iv) potential fund flows changes and/or stock
preference corresponding to the Shanghai and Shenzhen-Hong Kong Stock Connect; and (v)
the epidemic impact to major existing and former EU member states” economy and politics.

& € 3 ¥l Fund Information
H £ %% Fund Descriptor

EEFE(BH)

B & BELES Balanced Fund

78 7T HKD 573.65

Net Asset Value (M : BP9 7t MOP 590.86
#E B 8 Inception Date® 01/04 /2008

FSEEBEE Management Fee (p.a.) MLV
#4% F bt 2= Fund Expense Ratio’ 1.35%

= 2 7878 HKD 13.9031
B {E#E NAV per unit SEPS 5t MOP 14.3202

[E\ B2 2 Risk Profile = High

& & KRB IRMPITTET H Performance in MOP®
2 = H=HF HEHES

3 Months Year to date 1Year 3Years 5 Years Since Inception

FEIR

Net Return -0.49% -0.49% 28.98% 15.58% 56.52% 39.03%
SE B RBIRMPIFTETE Calendar Year Performance in MOP®
2016 2017 2018 2019 2020
N?:Eﬁm -0.15% 29.31% -13.51% 15.04% 18.30%
+$% & 18 H Top 10 Holdings
1 PEEE ALIBABA GROUP HOLDING LTD 6.0%
2 BE:RZA% TENCENT HOLDINGS LTD 5.9%
3 ZFEEER300FS5EETF CHINAAMC ETF SERIES-CH-HKD 5.8%
4 =B —W-—B#E5I MEITUAN-W-CLASS B 3.7%
5 #23%$R1T—H CHINA CONSTRUCTION BANK-H 2.1%
6 HEFZ —HPING AN INSURANCE GROUP CO-H 2.0%
7 ZEEE—A¥5] JD.COM INC-CLA 2.0%
8 BAIDU INC-SPON ADR 1.5%
9 #BRE$R1T —H CHINA MERCHANTS BANK-H 1.3%
10 /NKEE —B %85I XIAOMI CORP-CLASS B 1.3%
& & && 5B Composition**
WEUES W& Bond 27%
Unit Trust 0.3% £ B ART% Financial Services 1.9%
T2 Industrials 0.8%
W AR Z Equities* 68.8%
[RA41 £} Basic Materials 1.4% ERH
S 1% Consumption related 26.4%  Information Technology 4.2%
827 1E1#8 Energy related 0.6% H1EE Property 3.5%
& RLAR T Financial Services 8.8% BEARTS

RREEREE Communication Services 9.5%
Health Care & Pharmaceuticals 4.5% A~ Utilities 1.7%

T2 Industrials 2.4% HAh Others 5.8%

" H20185FE 12 717 B - REGRBOITED B AREE R - ESTRERADRIMAR
PEHEE - 172 [ Eafl] —F I [ BRARS J B ©
With effect from 17 December 2018, sector classification methodology for the Fund has been updated
slightly. Accordingly, the sector allocation has been restructured and the sector named “Telecom”
has been replaced by “Communication Services”.

¢ BREREABIE : (VEPERMREBUIMNIESFZZH Lm0 E i B E
F M (AR K KB ©
Equity exposure can include: (i) other China related securities listed or quoted outside mainland
China and Hong Kong and (ii) A shares and/or B shares.

# AXFURZ SRR EEETR AR ECERAXH TR ASR 2B R  BARRE - REE TRERBEGMEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAREMERVRPITETR - WRN BB BT = TRPTAEEERH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HHBH | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEEZ-_BEF A+ APBRFEZESRANILE c ESMNHESANIZ FEESBALE (AAEL BXEBBNAESMNFTESBRAMAM) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WRA BT R —#T=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

SEEREBDTBRIFAH -
i

BAMEERR FERTETERERFDR—YRRANEARBALE - BEHRBRATKERROHER &
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al
as well as up.

4

Past per is not indicative of future | Price of units and the income from them may go down
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B AEEBHER Luen Fung Hang Life Pension Fund — EX M #5 B3E ¥ 70 & & European Index Tracker 70 Fund

%33 B % & B3 Investment Objective and Policy
BUMESER T ESERBBIEREN —ENZERBER
EERMSREMNELAER - ZEHBREBESRENER
BEREMEBENERNESRZAEENZESIREES - XES
A EESEERENRE THERREBTISETA -

The European Index Tracker 70 Fund seeks to achieve long term capital growth
by investing primarily in one or more underlying index fund(s), which in turn
invest(s) in portfolio of securities traded on the stock exchanges in the United
Kingdom and in other continental European countries. The Fund may also
invest, directly or indirectly, in cash, time deposits and money market
instruments.

2 {Z B TR Investment Manager's Comment”

FEHA 2021 FRENKELBAEBENE  BEEREIRTARE
SEBENEEEELERABEELZE EARNEREANS
BERNERRENRS  EHKBEASNFETEEM o BUM
RITHBEHAR  SINRBEZRSESFNSRKUELELHES
ZERFABRNEERE -

BlR4EE4{E (GDP) FH > MtE2020FF4ZEBANEESE
ETE07% 2 B REZRHIFN LRSS % o IHKELKEARE
Z(PMI) FHE  BTE2021 FE 1 FERBLE ABEWEY
BEA58.4

AEER 0N FHE1FTEBRBERR -

The overall economic situation is expected to improve over 2021, but there
remains uncertainty over the near-term economic outlook as a third wave of
Covid-19 infections and vaccination delays spur tighter restrictions in several
countries including France, Italy, and Germany. The European Central Bank
delivered on its promise to boost the pace of emergency bond-buying to
combat the economic threat from the recent rise in bond yields.

Concerning Gross Domestic Product (GDP), the Eurozone GDP fell by 0.7% in
the fourth quarter 2020. Unemployment rate was 8.3% in February, same as
the previous month. With respect to Purchasing Managers Index (PMI), the
Eurozone PMI reached an average of 58.4 over the first quarter of 2021.

In the first quarter of 2021, the Fund reported a positive return.

B & 3 #l Fund Information

E £ %% Fund Descriptor

EEFE (A E)

Net Asset Value (Million)*

# H B 2 Inception Date®

B FEHEEE Management Fee (p.a.)
#2%8 B Lk % Fund Expense Ratio*

BEEEES Balanced Fund

7 7T HKD 8.84
BP9 7T MOP 9.11

04/05/2015
1.00%
0.11%

78 7¢ HKD 12.0665
P9 7T MOP 12.4285

= High

BB NAV per unit’

JE.B& 72 Risk Profile

B & £ MR WPITTEHH Performance in MOP®

B EEZES - =% ®E HHES
3 Months Yearto date 1Year 3Years 5 Years Since Inception
AHEIR 2.08% 2.08% 26.55% 9.85% 30.04% 20.67%
Net Return

FERREMPITEE Calendar Year Performance in MOP®

2016 2017 2018 2019 2020
FER oo 1620%  -885%  1584%  159%
Net Return
+X#% &8 B Top 10 Holdings
1 NESTLE SA-REG 2.1%
2 ASML HOLDING NV 16%
3 ROCHE HOLDING AG-GENUSSCHEIN 16%
4 NOVARTIS AG-REG 12%
5 LVMH MOET HENNESSY LOUIS VUI 1.1%
6 CK FINANCE MTN 3.35% Q 24N0V2021 1.0%
7 UNILEVER PLC 1.0%
8 SAPSE 0.9%
9 ASTRAZENECA PLC 0.9%
10 SIEMENS AG-REG 0.8%
& & & & 5B Composition

M &3 Bond 2.2%
78 JL{& % Hong Kong Dollar Bond 2.2%

B iR Equities 69.8%
B4 7 Austria 0.3%
e RIS Belgium 1.1%

£ AH ltaly 2.8%
777 Netherlands 4.7%

F}Z Denmark 2.6% B Norway 0.9%
28 Finland 1.5% FEIESF Spain 2.8%
V£ France 11.4% ¥ 88 Sweden 4.2%

=8 Germany 10.5%
E MM Ireland 0.3%

¥t Switzerland 10.0%
B0 United Kingdom 16.7%

# AXFURZ SRR EEETR AR ECERAXH TR ASR 2B R  BARRE - REE TRERBEGMEAMMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAREMERVRPITETR - WRN BB BT = TRPTAEEERH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HHBH | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEEZ-_BEF A+ APBRFEZESRANILE c ESMNHESANIZ FEESBALE (AAEL BXEBBNAESMNFTESBRAMAM) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WRA BT R —#T=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

RAMTEAR  FESURHEREFEDR—IRROEFREMYE  BENRMLEFRARMIRORE » &

SEEREBDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al

as well as up.

Past per is not indicative of future | Price of units and the income from them may go down

5
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Bi 2 ASBHE & Luen Fung Hang Life Pension Fund — b 3€45 83E ¥t 70 & & North America Index Tracker 70 Fund

#

3

5

%33 B % & B3 Investment Objective and Policy
EEREHERNECEETEBRTIEREN —ERNZEEEREH
ESRMSREPNELRAER - ZSHBREEESRENEL
ERFRGMEENHSREAS - AES T UHESEER
ERRT  EHFRREYEMmEIA -
The North America Index Tracker 70 Fund seeks to achieve long term capital
growth by investing primarily in one or more underlying index fund(s), which
in turn invest(s) in portfolio of securities traded on the stock exchanges in
North America. The Fund may also invest, directly or indirectly, in cash, time
deposits and money market instruments.

& 35 #2182 ¥F 3R Investment Manager's Comment*

ZBEE N0 FFEIZERFLFHL43%  TEHRBABERE
REGLAZE  BFEEEERENT ALK ELMIER o B
HEFEEZ 2024 FAIESEFFERBERLTAKE  FEH
PR FRAE B BURLBE e A R B AR I KIBIR S X
RREIBRTEE - 10 FHXEBEBEEERNERLFHA - HIFHI
PETEERSFRFIRMBERWKEG - 5H 2 RPBBFE
ERASFARBHRER - BAEFEENIANBEMELH2E
EETWERERE WRAGCEHREAN%ZE28%

EZEEEEIE BB TIETIIEY - ZEEZHS00EEHM
NETE IS D BI EFH7.76% ~ 577%F2.78% o /A E » =
B2 AN BORIRFEBERESBIA17%M14% © 3 B pEE
ERBEE AIEE MR 2 BPHY586 EFZE591 °

ARESR2021 FE1ZEHRBIELOR -

The U.S. economy expanded an annualized 4.3% in the fourth quarter of 2020,
mainly due to an upward revision to private inventory investment that was
partly offset by a downward revision to nonresidential fixed investment. The
Federal Reserve expected to keep interest rates close to zero until at least
2024, even as they sharply upgraded their US growth forecasts because of a
massive fiscal stimulus and an accelerating vaccine rollout. Ten-year treasury
yield climbed this quarter, denting segments of the stock market that had
benefited from several years of low interest rates. Tech stocks have especially
suffered from the jump in longer-term government borrowing costs. On March
31, President Biden announced the rollout of his US$2 trillion infrastructure
plan, and the corporate tax rate increased to 28% from 21%.

On data front during the quarter, Dow Jones Industrial Average, S&P 500 and
NASDAQ grew by 7.76%, 5.77% and 2.78%respectively. On the economic
front, U.S. year-on-year inflation rate was at 1.7% in February and 1.4% in
January. The Manufacturing Purchasing Managers' Index rose to 59.1 in March
from 58.6 in February.

In the first quarter of 2021, the Fund reported a positive return.

& & B ¥l Fund Information
E £ %% Fund Descriptor REEEES Balanced Fund

EEZE(AR) 76 7T HKD 41.97
Net Asset Value (Million)* BP9 7T MOP 43.23

# i B # Inception Date’ 04/05/2015
SEEHEE R Management Fee (p.a.) RIS
# % F Lk 2 Fund Expense Ratio* 0.11%

37T HKD 16.9363
BP9 7T MOP 17.4444

= High

§£§ﬁ?§i¥l’5i%‘1‘ﬁ Performance in MOP®

BB NAV per unit’
B B2 T2 Risk Profile

3Months Yearto date IRCELS 3Years 5 Years Since Inceptlon

FE R

N ot 428%  428%  38.46% 3851% 71.06%  69.36%
FEXRRIHMPITEHE Calendar Year Performance in MOP®
2016 2017 2018 2019 2020
Nﬁ%ﬁm 767%  1444%  -178%  2026%  13.78%
+ X3 ¥ 15 H Top 10 Holdings
1 APPLE INC 3.6%
2 MICROSOFT CORP 3.3%
3 AMAZON.COM INC 25%
4 FACEBOOK INC-CLASS A 13%
5 ALPHABET INC-CL A 1.2%
6 ALPHABET INC-CLC 1.1%
7 TESLAINC 1.0%
8 CK FINANCE MTN 3.35% Q 24N0V2021 0.9%
9 JPMORGAN CHASE & CO 0.9%
10 JOHNSON & JOHNSON 0.8%
ESHRERE Composmon

(&% Hong Kong Dollar Bond 2.1%
ZE7L{E% US Dollar Bond 0.1%

M2 2 Equities 69.2%
T Basic Materials 1.5%
AT3%5H %2 Consumer Discretionary 11
B %84 2 5 Consumer Staples 3.5%
A2 Energy 2.2%
& Financials 8.8%
E&fZ{R42 Health Care 8.3%

&éE*&JL ASEENRZ BRI AR EDREN ATTE
BN 2021 FE-FREER| ECRESHZIBETED

T2 Industrials 9.3%

1% FEHEE Real Estate 1.7%
RH Technology 18.8%
E 15 Telecommunications 2.0%
DA Utilities 2.0%

+ 512020 FE—
WEDE - MITERED
A DI AT -
Since the 2020 First Quarter Review Report”, the classification of “Equities” under Composition has been
changed from geographical allocation to sector allocation, and starting from the “2021 First Quarter Review
Report”, the sector allocation classification has been updated based on the latest ICB (Industry Classification
Benchmark) classification.

AXFTl 2 T5R R R AR A MR A ER A IR AR 2B R BARRE - REE TRERBEEGHEMNMELIRERTE

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

AESBEAREBET - T —FE—FER  AESEEFERBAERNRPITRT » WRA—

BB BT = TRPI TR EEE R H -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

AR 2 [HEH B E | AR ERATIEAREESRR 25H -

The “Inception Date” stated in lhls document is defined by the Investment Manager for the purpose of fund performance calculation.

=+ AMBEEZESRANILE ESMAX L EERNREZ FEES BALE (AR BEREBNAES AT FES BEMNEM)

WHE-T - BE+—

This is the Fund Expense Ratio (FEH) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).

AESZEKREER/ET - RSRBREMEEFERLEAR  HREWERFRE AT _——

FE-FER  BERBTHNBTAE - MRLORPITHE @ WA ST R~

BT =RPITMEEE R H -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

BAMEERR  FEXTETEREEFDR—YRANEARBALE - BEHRBRATKERROERR - Iﬁﬂﬁ&#l&ﬁ'ﬂkﬁ'ﬁf
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh inall
as well as up.

6

Past per is not indicative of future | Price of units and the income from them may go down
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B AHE4EL Luen Fung Hang Life Pension Fund — R & & Great Wall Fund

%33 B % & B3 Investment Objective and Policy
RAESSEBBRENSTERELAS  BREUARY
FMEREENEE TAUR/NB UEMERTENER
MEBTIA - RBE FERRMITHBEBENERFR
FHME¥MSEIA  SRAREERERANELSEE -
The Great Wall Fund seeks to provide investors with long-term capital
appreciation through investing in a diversified portfolio consisting of
Renminbi denominated and settled debt instruments and a minor portion
of debt instruments denominated and settled in other currencies, cash,
term deposits with authorized financial institutions in Hong Kong or Macau
or other money market instruments.

% F{Z B ¥F 3R Investment Manager's Comment”

F R ) B9 B R R PR 43R OME 25 M 17 SR VAR E WL a8 1) 3R P
B AESREANELERZEEMEE - FEEHE
BERETANEBERSIHRYNEBES - RREBSRRIT
MEERETRENE -BERRESFTHEIRYWE

& & 3 ¥l Fund Information

£ £ %% Fund Descriptor JBAEEES Balanced Fund
EEFE(ER) 77T HKD 25.26

Net Asset Value (Million) JELF9 7T MOP 26.01

¥ 8 B 8 Inception Date’ 15/08 /2014

FSEEBE R Management Fee (p.a.) BUELEA

#2%8 B Lk % Fund Expense Ratio* 0.40%

78 7C HKD 11.2646
P9 7T MOP 11.6025

& Z A Low to Moderate

BB NAV per unit’

JE.B& 72 Risk Profile

B & £ MR WPITTEHH Performance in MOP®

B EEZES - =% ®E HHES
3 Months Yearto date 1Year 3Years 5 Years Since Inception
AHEIR -0.09% -0.09% 6.89% 4.54% 13.39% 12.65%
Net Return

FERREMPITEE Calendar Year Performance in MOP®

2016 2017 2018 2019 2020
BHEEFZEEXRERRIISTHHRE - REKK - H# SEE|HR 1890 8279 051% 2 10% 6 48
s o s N = P -1.167% 210 -0.017% 10% 487
REBMVEFTERHESTESROMNETEEHMTE  AE  NetRetun
TAEEF T T RIBFEEROEUNBLWREENE i
- ) n N +X#% ¥ 15 B Top 10 Holdings
FHER o
. . . 1 CHINA GOVT BOND 3.29% A 180CT2023 14.39
The Fund recorded little change in NAV over the quarter as adverse foreign & &
. . 2 CHINA GOVT BOND 3.2% A 16MAR2024 14.1%
exchange effect was offset by steady income return from Dim Sum bonds
dd its. China® e dat iinued 1o sh ; i duri 3 BANK OF MONTREAL 4.72% A 19SEP2023 3.0%
and deposits. China's economic data continued to show stren urin
A P anall b ; q d b hg 4 BOC AVIATION 5.5% S/A 26FEB2024 3.0%
the qua.rter, 3|gna ing a st.a e recovgry rom severe damage Yt e 5 DAIMLER INTL FIN 4.8% A 09APR2021 T
pandejmu:. Despite su.bstannal sell-offs in global bond market, bond ylellds 6 BANK NOVA SCOTIA 4.17% A 17AUG2022 29%
in China were relatively stable on the back of policy support. Going 7 DAIMLER INTL FIN 45% A 21SEP2021 2.9%
forward, capital flows and demand-supply dynamic would continue to 8 HITACHI CAP UK 4.6% A 27SEP2021 2.9%
dominate Dim Sum bond market, the Fund would remain defensive and 9 \WHARE REIC FIN 3.2% A 15SEP2023 2.8%
add only quality Dim Sum Bond in a way to optimize yield and enhance 10 HKCG FINANCE 3% A 300CT2023 28%
return.
& & & & 5B Composition
ME% Bond 70.7%
AR M (&% Renminbi Bond 68.5%
7 7T1E% Hong Kong Dollar Bond 2.2%
# AL MBI B BT A RBIC SRR A TR AR 2 B8  BERRR - A TEEREAREMTIELE AT -

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAREMERVRPITETR - WRN BB BT = TRPTAEEERH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HHBH | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEEZ-_BEF A+ APBRFEZESRANILE c ESMNHESANIZ FEESBALE (AAEL BXEBBNAESMNFTESBRAMAM) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WRA BT R —#T=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

RAMTEAR  FESURHEREFEDR—IRROEFREMYE  BENRMLEFRARMIRORE » &

SEEREBDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al

as well as up.

Past per is not indicative of future | Price of units and the income from them may go down

7
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B A HE4HE £ Luen Fung Hang Life Pension Fund — 227 & € Maintenance Fund

#23 B # R B %% Investment Objective and Policy & & B ¥l Fund Information
CEEHSTERENEHRERES - £ £ %% Fund Descriptor &5 E £ Money Market Fund
. L . . EEFE(BE) 78 7T HKD 859.87
The Maintenance Fund mainly invests in deposits and debt NetAietVame(Mimon)z ;‘Q;EEMOPS&E_W
securities. # H B 2 Inception Date® 17/01/ 2003
FSEEBE R Management Fee (p.a.) BUELA
% 5 4E X F 38 Investment Manager's Comment* 4% P Lt % Fund Expense Ratio” 0.60%
© ok - N oo jam o , 77T HKD 12.4845
HREETESRREETS  AESNEANENER Bl RIS #0922 MOP 12 8590

HERMUEEH - RERR  FESBESH T I EEatl & Low
BERFAEEENEEBSURARR - —
: B & R B APITEHE Performance in MOP®
The Fund registered little change in NAV over the quarter as money
. FEES —H = =FE #HHES
market rates were close to zero. Going forward, the Fund would 3 Months Yearto date 1Year 3Years 5 Years Since Inception

remain defensive and continue to add quality corporate bonds in a Njiﬁrn 003%  -0.03%  034% 346% 476%  24.85%
way to enhance return.

FERRIEMPITEHE Calendar Year Performance in MOP®

2016 2017 2018 2019 2020
foiffm 047%  067%  133%  161%  076%

+X#% ¥ 8 B Top 10 Holdings
1 CK FINANCE MTN 3.35% Q 24NOV2021 3.7%
2 CDBL FUNDING TWO 1.5% Q 27APR2021 2.4%
3 CHN CONST BK/SG 0% S/A 16JUN2021 2.4%
4 — _
5 _ _
6 — _
7 - _
g — _
9 _ _

10 - -

& & ¥ & 5Bl Composition

W &% Bond 8.5%
7 7LE% Hong Kong Dollar Bond 8.5%

# ANz TSR RIRECETHRANMIRE BN A TR BRN 2 BR  BEREE - REETEEKBARERMELIRERTE -
The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment
decision.
2 AESZEAENRET - AT —FE-FEE  AELSEEFERBMUERURMTET  WRA BT R BT URMTHEEERHH -
The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.
3 FEAXAmRZ [ B H | AREEEMTEAREESRBZEH -
The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.
4 WHEE-Z-_BEF A=+ APRFEZESRANILE ASMANHEERANIC FEEALEALE (AAELBXEBRNAESMNFTESBRAMAM) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESTZEAERMBT - RSRRZENEEFEARLBER HREVIERFRE - -2 - —FF—FEE  ZSRBTBIEILAHE - MEARPITHE WA B R — BT = rRPI T EEE X & -
The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one
Hong Kong dollar to 1.03 patacas.
BAMEERR  FERTITERERRDR—YRANEFTRBALE - BEHRBATRERROER  ELEBRABSTRFTH -
Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks i inalli Past per is not indicative of future | Price of units and the income from them may go down
as well as up.
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B A\ FiE4 &£ Luen Fung Hang Life Pension Fund — $*5F & € Conservative Fund

%33 B % & B3 Investment Objective and Policy

RIESTESRREES  KEBRERGHLEATRE
MEL FHREZOR EEHERAPRERERE
HESA—EBES ITERBEEREI[BERENKRE
B (BufGet EEESYESRREES) MHEHEHNA K
RERBF - CEREHBBRITNERES  FX &
MhmiSTAFHMRETR - —RERT > ESBETER
ERSRRBEARBTIEZAENHEAES -

The main objective of the Conservative Fund is to preserve capital, and
seek to achieve stable capital growth by systematically utilizing assets
of the Fund. The Fund will adopt a medium to long-term investment policy.
The Fund is a managed fund where assets of the Fund will be invested
either directly or indirectly through investment funds (unit trusts, mutual
funds or pooled investment portfolios) in a diversified portfolio that may
consist of debt securities including those of the governments, corporate
and financial institutions, deposit, money market instrument or other
investment vehicles. Under normal circumstances, the Fund will mainly

& € B ¥l Fund Information
£ £ %% Fund Descriptor HAhE £ Other Fund
EEZRE(AE) 77T HKD 1,231.79
Net Asset Value (Million) JBLF9 7T MOP 1,268.75
H# B # Inception Date’ 28/06/2013
FEEBE R Management Fee (p.a.) RS
#2%8 B Lt % Fund Expense Ratio* 1.16%

78 7¢ HKD 10.8594
BP9 7T MOP 11.1852

1& Low

BB NAV per unit’

JE.B& 72 Risk Profile
HE-E-NEt- AT B EREEARESE .

Note: Commencing from 19 November 2014, the performance fee has been waived.

B & £ M WPITTEHE Performance in MOP®

=@A SEES —F =5 =®E HEHES

3 Months Yearto date 1Year 3Years 5 Years Since Inception
HEIR 0.26% 0.26% 1.14% 3.38% 5.82% 8.59%
Net Return

FERRIRMPITEE Calendar Year Performance in MOP®

invest in underlying fund which seeks to preserve capital. 2016 2017 2018 2019 2020
REIER
a ' 0.97% 1.28% 1.03% 1.23% 1.15%
12 F4EH TR Investment Manager's Comment” Net Return ° ° ° 0 0
D HENME X e g e e : NS X448 18 :
° z &S 42 T WigEEREEEE
iﬁ/\ Jﬁfﬂixa Z'Kgiﬁﬂj ERITE . DRERSAER o yoyckons LAND NO3% 0 260CT2022 3.4%
MEZEEZ IR AR - 2 KOREA DEV BANK 3.6% S/A 16SEP2021 2.7%
The Fund registered a positive return over the quarter as bonds and 3 MALAYAN BANKING 2.66% A 13MAY2021 26%
) . ) . 4 WESTPAC BANKING 3.05% A 04APR2023 2.5%
deposits generated stable income. Going forward, the Fund would remain 5 QNB FINANCE LTD 1.165% A 20N0V2022 25%
defensive and continue to add quality corporate bonds in a way to enhance 6 FIRST ABU DHABI 1.435% A 19JAN2026 2.4%
return. 7 CDBLFUNDING TWO 1.2% Q 03FEB2023 24%
8 CKFINANCE MTN 3.35% Q 24NQOV2021 2.3%
9 BNP PARIBAS 3.05% A 06APR2022 2.1%
10 CN HUARONG INT 3.3% S/A 20MAY2021 2.0%
& & & & 5 Bl Composition
W& Bond 80.8%
% 7T{E% Hong Kong Dollar Bond 62.8%
S 7L1&% US Dollar Bond 18.0%
¥ AL TBTA R EEER R R SERAX TR A SR 2 B R - BARRE - WAETEERREMERTEL REAT -

The market commentary and the Investment Manager's comment above solely reflects the opinion, view and interpretation of the Investment Manager as of the date of issuance of this document. Investors should not solely rely on such information to make any investment

decision.

2 AESZEARRRET AT —FFFEE FESEEFAREMERVRPITETR - WRN BB BT = TRPTAEEERH -

The base currency of the Fund is HKD. Commencing from the first quarter of 2021, the net asset value of the Fund and unit price are expressed in MOP, which is converted at a fixed rate of one Hong Kong dollar to 1.03 patacas.

3 FEAXARZ [HHBH | AREEEMTEAREESRB 2 H o

The “Inception Date” stated in this document is defined by the Investment Manager for the purpose of fund performance calculation.

4 WHEEZ-_BEF A+ APBRFEZESRANILE c ESMNHESANIZ FEESBALE (AAEL BXEBBNAESMNFTESBRAMAM) -
This is the Fund Expense Ratio (FER) as of the financial year ended 31 December 2020. The FER is equal to the latest FER on a see-through basis (i.e. the aggregate of FER of the Fund and the FER of the underlying funds attributable to the Fund).
5 AESZEAEMRET ESRPZEMEEFERLBER ARSUERFRE - AT _—FE—FEE  HERBPTBUBTHE  MELRMITHE  WRA BT R —#T=TRMTHEEEXHE -

The base currency of the Fund is HKD. Fund performance is calculated on a NAV-to-NAV basis with gross dividend reinvested. Commencing from the first quarter of 2021, fund performance is no longer calculated in HKD, but in MOP, which is converted at a fixed rate of one

Hong Kong dollar to 1.03 patacas.

RAMTEAR  FESURHEREFEDR—IRROEFREMYE  BENRMLEFRARMIRORE » &

SEEREBDTBRIFAH -
i

Investment involves risks and the Fund is subject to market and exchange rate fluctuations and to the risks inh in al

as well as up.

Past per is not indicative of future | Price of units and the income from them may go down
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HES ASRERDERAT

EHELE  (853) 2870 0882 = (853) 2870 0889
BRAE AR -
EH—ZH  9:00am - 7:00pm
2HR 9:00am - 1:00pm
(EHH RRITHREAER)

bl . http://www.luenfunghang.com

ZFE4 - pfund@luenfunghang.com

Luen Fung Hang Life Limited

Hotline : (853) 2870 0882 or (853) 2870 0889
Business hours:
Monday to Friday 9:00a.m. —7:00p.m.

Saturday 9:00a.m. — 1:00p.m.
(Closed on Sundays and Bank holidays)
Website . http://www.luenfunghang.com
Email . pfund@Iuenfunghang.com

BREMERE  EQVITREREFZFDR—YVBRENHEFRIEMTE - BENEBAFTKRBRHRE > ELERREKSATBRIFAH -
Investment involves risks and the Funds are subject to market and exchange rate fluctuations and to the risks inherent in all investments. =25
Past performance is not indicative of future performance. Price of units and the income from them may go down as well as up. E

EXHAMEZEE  HRVEETEIRRER MEPZEREH#RBEZA - 2

The information herein is based on sources believed to be reliable and the opinions contained herein are for reference only.
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